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1. Company Overview
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Overview
■Name

■Businesses

■Founded

■Incorporated

■Capitalization

■Representative

■Head Office

■Group Companies

■Employees

HIOKI E.E. CORPORATION
Development, manufacture, sale, and service of electrical measuring instruments
June 1935
January 1952

¥3,299 million
Takahiro Okazawa, President
81 Koizumi, Ueda-shi, Nagano Prefecture

HIOKI Forest Plaza Corporation; HIOKI USA CORPORATION; HIOKI (Shanghai) 
MEASUREMENT TECHNOLOGIES CO., LTD.; HIOKI (Shanghai) TECHNOLOGY 
DEVELOPMENT CO., LTD.; HIOKI (Shanghai) MEASURING INSTRUMENTS CO., 
LTD.; HIOKI SINGAPORE PTE. LTD.; HIOKI KOREA CO.,LTD.; HIOKI INDIA PRIVATE 
LIMITED; HIOKI EUROPE GmbH; HIOKI TAIWAN CO.,LTD.; PT. HIOKI ELECTRIC 
INDONESIA; HIOKI ELECTRIC (THAILAND) CO., LTD.; HIOKI MEA FZCO

1,098 (consolidated-basis, including part-time workers) (as of December 31, 2024) 
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2. Financial Results Overview
Photograph: HIOKI Forest Hills
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20242023

Year-on-year (%)Percent of sales 
(%)

Results
(millions of yen)

Percent of
sales (%)

Results
(millions of yen)

100.3%39,27039,154Sales

94.3%50.2%19,70753.3%20,888Cost of sales

116.8%30.7%12,03726.3%10,309Selling, general, and 
administrative expenses

94.6%19.2%7,52520.3%7,955Operating profit

97.0%20.3%7,99021.0%8,236Recurring profit

97.8%15.8%6,18716.2%6,329Net income

454.83円463.51円Earnings per share 

2024: Performance Overview

*Due to organizational changes, marketing-related personnel expenses have been transferred to selling, general, and administrative expenses (SG&A).

*
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2024: Factors Impacting Operating Income

0

3,000

6,000

9,000

12,000

2023 2024

7,955 7,525

△786

＋815

△1,204

+745

(Millions of yen)

Reduced 
gross profit 
on reduced 

sales

Average exchange rates 
during year

20242023

¥151.57¥140.55USD

¥21.02¥19.82CNY

¥0.1112¥0.1076KRW

Improved 
gross 

margin

Increased fixed 
costs

(Labor costs and other 
expenses)
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Management Targets

Operating income rate on overseas sales: 20%

Percentage of overseas sales: 70% or greater

Return on equity (ROE): 10% or greater

Fiscal year ended December 2024
Operating income rate on overseas sales: 19.2%

Percentage of overseas sales: 63.1%
Return on equity (ROE): 16.1%
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2020 2021 2022 2023 2024

Earnings per share (EPS) 152 331 390 464 455

Dividends per share (yen) 60 165 160 180 200

Return on equity (ROE) 8.1% 16.3% 17.1% 18.1% 16.1%

Payout ratio 39.5% 49.8% 41.0% 38.8% 44.0%

0%

10%

20%

30%

40%

50%

0

100

200

300

400

500
Earnings and dividends per share (yen)

ROE

Dividend payout ratio

2024 Earnings and Dividends per Share 

*Including ¥30 commemorative dividend.

※

Dividend policy: Deliver a return on shareholders’ investments by adopting a stable annual dividend base 
of a consolidated dividend on equity (DOE) of at least 2% per share and a target 
consolidated dividend payout ratio of 40%.
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Sales and operating profit (millions of yen) Operating profit rate

2020 2021 2022 2023 2024

Sales 21,664 29,322 34,371 39,154 39,270
Operating profit 2,469 5,750 7,070 7,955 7,525
Operating profit rate 11.4% 19.6% 20.6% 20.3% 19.2%

0.0%

10.0%

20.0%

30.0%

40.0%

0

10,000

20,000

30,000

40,000

Trend in Sales and Operating Profit
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1,303 1,570 1,696 1,809 2,129 

5,176 6,000 6,650 7,660 8,366 

9,541 

14,166 
17,745 

21,374 19,423 
3,734 

4,296 

5,054 

5,426 5,846 

1,908 

3,287 

3,223 

2,882 3,505 

0

10,000

20,000

30,000

40,000

2020 2021 2022 2023 2024

Automatic test

equipment

Data recording

equipment

Electronic

measuring

instruments

Field measuring

instruments

Peripheral

equipment &

other

(Millions of yen)

21,664

34,371

39,270

29,322

39,154

Trend in Sales by Product Category
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Sales by Market Application 

0

3,000

6,000

9,000

Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas

Automatic test
equipment

Data recording
equipment

Batteries Devices Energy Maintenance

2022 2023 2024(Millions of yen)



12© HIOKI E.E. CORPORATION

●To adapt to changes in advanced semiconductor technologies such as chiplets, we launched a new inspection system, and 
we’ve made smooth progress in pursuing orders.
●Long lead-time products ordered in the December 2023 period were shipped as planned.

Automatic test equipment

●With increasing demand for simultaneous measurement of thermal energy and electricity, we worked to enhance temperature 
measurement data loggers with higher voltage resistance and more channels. We also launched a high-performance power 
measurement module.
●We continue to make software functionality improvements, including with regard to cloud data storage.

Data recording equipment

●Although mass production investments in the Chinese battery market have slowed, research and development investments in 
other regions have shown slight growth. To continue supporting solid battery performance improvements, we launched the highest-
performance battery tester and measuring instruments for all-solid-state battery development.

Batteries

Electronic 
measuring 

instruments
●In regions outside Japan, investment in mass production equipment for electronic components has shown signs of recovery.Devices

●In Europe, EV-related investments are slowing, and power converter investments in China are also declining. However, we’re 
seeing growth in other parts of Asia.
●We released a new version of our flagship power measurement instrument with significantly enhanced analysis capabilities for 
research and development aimed at improving energy efficiency.

Energy

●With the spread of cutting-edge IT infrastructure such as datacenters and solar power generation systems, maintenance and 
management of electrical facilities are only becoming more important.
●We launched a grounding resistance tester with new functionality and an insulation resistance tester supporting higher voltages 
in a price range in which we had not previously offered products.

Maintenance
Field 

measuring 
instruments

2023 Market Conditions by Product Group
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参考資料

2020 2021 2022 2023 2024
1Q 5,829 6,949 8,287 10,028 9,111
2Q 4,848 7,690 7,595 10,306 9,551
3Q 5,225 6,896 9,006 9,229 9,415
4Q 5,762 7,787 9,483 9,591 11,193
Total 21,664 29322 34371 39,154 39270

0

3,000

6,000

9,000

12,000

Quarterly Sales
(Millions of yen)
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Domestic Export Domestic Export Domestic Export Domestic Export Domestic Export

2020 2021 2022 2023 2024

Japan 10,690 12,134 12,400 14,368 14,487

Asia 8,083 13,137 16,954 17,971 17,884

Americas 1,455 2,234 2,619 3,374 3,734

Europe 1,065 1,416 1,859 2,699 2,475

Other 369 397 537 740 689

0

10,000

20,000

30,000

(Millions of 
yen) 58.6%

Export sales as a percentage of total sales (target: 70% or greater)

50.7%

Trend in Overseas Sales 

63.9% 63.3% 63.1%
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0

3,000

6,000

9,000

Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas Domestic Overseas

Automatic test

equipment

Data recording

equipment

Batteries Devices Energy Maintenance

2022 2023 2024

Orders by Market Application 
(Millions of yen)
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参考資料

2020 2021 2022 2023 2024
1Q 6,165 7,665 10,097 11,005 9,498
2Q 4,716 7,999 9,450 9,181 9,967
3Q 4,936 7,792 9,020 8,482 9,145
4Q 7,041 7,711 7,876 8,842 9,961
Total 22,858 31167 36443 37,510 38,571

0

3,000

6,000

9,000

12,000

Quarterly Order Volume
(Millions of yen)
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Transitioning to Account-based Sales & Trend in Chinese Orders

Sales Department

Battery and 
mobility market 

coordinators

Energy, 
component, and 

other market 
coordinators

Wholesale 
coordinators

Chinese sales subsidiariesChinese sales subsidiaries

0

500

1,000

1,500

2,000

2,500

3,000

3,500

23-1Q 23-2Q 23-3Q 23-4Q 24-1Q 24-2Q 24-3Q 24-4Q

Quarterly orders in China(Millions of yen)

To strengthen our market-oriented 
sales structures, we revamped our 
sales organization in January 2024.
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0

3,000

6,000

9,000

End 2020 End 2021 End 2022 End 2023 End 2024

(Millions of yen)

2,691

6,093

Currently, we calculate and 
manage the theoretical value 
of appropriate component 
inventory based on order 
volume.6,403

Quantity of raw materials and stored goods

Reflecting a renewed focus 
on maintaining an 
appropriate inventory level, 
we’re working to improve 
operating cash flow.

1,197

4,764

Optimizing Part Inventory Standards
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2021
The Sakaki Plant opens in Sakaki, Nagano Prefecture.

2022
A project begins to expand the Head Office Plant.

2024
The Ueda No. 2 Plant opens, and our production organization 
undergoes a restructuring.

In response to the continued rise in component prices, we’re reviewing both 
domestic and international product pricing. We’re also working to improve the 
material outsourcing cost ratio.
We’re striving to procure components independently of the silicon cycle.

Improving Productivity and Profitability
We’re putting in place a production system capable of handling 
consolidated sales of over ¥50 billion.
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3. Achieving Vision 2030
New Medium-term Business Plan

Photograph: The four seasons at HIOKI Forest Hills: Summer
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Vision 2030 (Long-term Management Policy)

We will continue to supply competitive, high-value-added electrical 
measuring instruments to customers worldwide through sustained, 
companywide innovation as a solution creator.

Companywide 
activities to 
realize the 

vision

In keeping with the slogan “Beyond Measure,” we’re committed to 
continuing to advance measurement as one of the industry’s leading 
companies and to becoming a solution creator that works with 
customers worldwide to realize a sustainable society.

Vision
Where we want 
to be 10 years 

from now

Contributing to society’s peace of mind and development by promoting 
customers’ safe, effective use of energy through electrical measurement

Mission
How can we 
contribute to 

society?
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Future Directions of HIOKI’s Businesses 

Effective use of 
electric energy Digital transformation (DX)Transition to 

alternative energy

EVs/PHEVs

Charging
infrastructure

CAN
Self-driving
ADAS

Electronic 
components

5G base
stations
5G base
stations

DatacentersDatacenters

UPS

Batteries

ESS

Power grid

Focusing development resources on the key markets that comprise a new social system

Bringing products to every field that will use electric energy as infrastructure in the future
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Shareholder capital cost: We’ve raised estimates of around 7% to around 10%. 
Hioki’s policy: We’ve increased our ROE management indicator to 15% or greater.

499 

1,348 
2,126 

1,167 

1,998 
2,774 

2,197 2,071 

4,521 
5,330 

6,329 6,187 

2.8%

7.2%

10.7%

5.6%

9.1%

11.8%

8.9% 8.1%

16.3% 17.1%
18.1%

16.1%

0.0%
2.0%
4.0%
6.0%
8.0%
10.0%
12.0%
14.0%
16.0%
18.0%
20.0%

0

2,000

4,000

6,000

8,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Current net earnings ROE(Millions of 
yen)

The Accounting Section has been upgraded to the Finance and Accounting Department, 
establishing a structure to strengthen financial strategy and capital profitability.

Management Informed by Awareness of Capital Cost
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Key Steps towards 2030

Sales
¥51 billion

Operating profit rate
22.5％

2027

Sales
¥42.1 billion

Operating profit rate
18.6％

2025

IT 
platforms

Sales and production 
processesNew HR programs

Elemental 
technologies

Market 
competitiveness

New 
products New fields

Global systems (HR and IT)

GAS Carbon neutrality

2030 management indicators
●Operating profit rate: 25％
●Domestic/international

sales ratio: 25％/75％
●ROE: 15％ or greater

Hioki Philosophy
Management Policies
Vision 2030
Integrated group management
Growth strategies

1. Product development that adds to 
Hioki’s essentiality

2. Market-oriented business 
development 

3. Achievement of carbon neutrality 
under the Greenhouse Gas 
Protocol

Operating profit rate
25.0％

2030
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Sales by region 

Japan

●2030 forecast
●2024 results
●2020 results

Americas

China

Singapore

IndonesiaThailand

South Korea

India

Europe Taiwan

Middle East/
Africa
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Strengthening Operational Frameworks to Achieve Vision 2030

To achieve the growth strategy, key organizations have been elevated from 
departments to divisions to create the R&D Division, Production Division, 
Global Sales Division, Product & Marketing Division, and Administration 

Division.

Under the leadership of our executive officers, we will drive 
operations toward achieving Vision 2030 and the next Medium-

term Business Plan in an effort to establish a unified, group-wide 
management framework.



27© HIOKI E.E. CORPORATION

Driving Medium- and Long-term Growth through a Global DX Strategy

Integrating internal and
external DX initiatives

Establishing the Global
DX Planning
Department

Sharing global
knowledge

Realizing unified, group-wide 
management

Strengthening partnerships
with companies with advanced

technologies and human
resources as well as

subject-matter experts

Strategically hiring DX
experts from leading IT regions

like India

Integrating customer
data globally and

managing it centrally

Building next-generation
infrastructure

Pursuing global DX

Realizing next-generation security

Implementing a zero-
trust security model

Strengthening global
data management

Evaluating and strengthening 
measures with security 

companies on an ongoing
basis

Market-oriented business 
development

Achievement of carbon neutrality 
under the Greenhouse Gas 

Protocol

Product development that adds to 
Hioki’s essentiality

Three growth 
strategies
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Growth Strategies 

Product development that adds to 
Hioki’s essentiality
Market-oriented business 
development
Achievement of carbon neutrality 
under the Greenhouse Gas 
Protocol
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Boosting R&D spending as a percentage of sales to at least 10%

Strengthening Competitiveness through
Active R&D Investment and Capital Investment 

914 

1,870 

3,341 
3,441 

6,500 

1,122 1,152 1,437 1,634 1,800 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

2021 2022 2023 2024 2025 (plan)

Trend in capital investment and depreciation

Capital investment Depreciation

(Millions of yen)

2,725 3,081 
3,745 3,709 4,159 

198 
535 

802 
237 

760 

10.0%
10.5% 11.6% 10.0% 11.2%

4.0%

6.0%

8.0%

10.0%

12.0%

0

2,000

4,000

6,000

8,000

2021 2022 2023 2024 2025 (plan)

Trend in R&D expenses

R&D expenses R&D-related capital investments Percent of sales

(Millions of yen)

Initial FY2024 
plan

¥4.6 billion
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Creating Innovation Together with Customers (2024 Initiatives)

We established centers to foster creative collaboration with 
customers in Japan and abroad. 

Last year, we established Technical 
Centers in Yokohama and Osaka so that 
we could collaborate with customers to 
address measurement challenges in the 
automotive, electronic device, secondary 
battery, and water electrolysis/fuel cell 
fields. Motor bench measurement

Additionally, we set up a Battery Lab 
within the Creative Collaboration Lab at 
our Ueda Head Office to provide a 
space to work with customers on 
solving challenges related to battery 
performance enhancement and the 
development of materials and 
components.

Japan

India Shanghai

Indonesia

U.S.A.

We established a Training 
Center in Indonesia to 
serve as a bridge 
connecting standards 
experts and customers.

We established an 
Innovation Center with 
R&D and application 
engineering (AE) functions 
to serve as a development 
hub for products tailored to 
the Indian market.
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Strengthening Customer-centric Sales: Establishing a Sales 
Subsidiary In Vietnam

The new subsidiary’s registration is 
expected to be completed around April 
this year, with offices in Ho Chi Minh 
City and Hanoi.

We’re focusing on expanding sales in the component and mobility markets.

By strengthening customer-centric sales, 
we’re striving to achieve over 20% 
annual growth.

We’re enhancing our after-sales service 
system.
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Growth Strategies 

Product development that adds to 
Hioki’s essentiality
Market-oriented business 
development
Achievement of carbon neutrality 
under the Greenhouse Gas 
Protocol
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0

5,000

10,000

15,000

20,000

25,000

0% 10% 20% 30% 40% 50% 60% 70%

2027 forecast

Four Future Markets of Focus

Energy

Mobility

Components

Batteries

Total global market

Size of potential market

Size of Hioki’s realistic
potential market currently

Potential Hioki market share

(Millions of yen)
(per Hioki research)Target sales 

growth rate 
for Hioki 
products

Market 
growth rate 

(Hioki 
forecast)

13.0%9.6%Components

7.6%9.0%Batteries

9.3%4.0%Energy

9.2%5.0%Mobility

Striving to realize product sales that 
exceed the market’s own growth
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8,000

10,000

12,000

14,000

2024 2025 2026 2027

Market Overview and Mid-term Sales Plan

Components

Hioki’s renowned precision measurement technology 
contributes to the high-speed production of electronic 
components such as resistors and capacitors, as well as 
components used in electric vehicles and office equipment.

Achieving high-speed production 
through precision measurement

(Millions of yen)

High-speed, high-accuracy production 
testing of electronic components in 

smart devices

Accelerating adoption of smart devices
Testing increasing miniaturized circuit 

boards
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0

2,000

4,000

6,000

8,000

2024 2025 2026 2027

Market Overview and Mid-term Sales Plan

Component market
Achieving high-speed 
production through 
precision measurement

Batteries

Contributing to the realization of a decarbonized society, 
CO2 emission reductions, high-quality battery development 
and production, and life cycle assessment through 
electrical measurement

Pursuing sustainability

Ensuring battery safety and quality
Supporting mass production with 

industry-standard battery testers and 
other high-accuracy inspection 

equipment

Developing next-generation 
batteries

Accelerating development by 
evaluating materials’ 

electrical characteristics

Utilizing used batteries
Realizing simple measurement of 

battery usage conditions

(Millions of yen)
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25,000

2024 2025 2026 2027

Market Overview and Mid-term Sales Plan

Component market

Achieving high-speed 
production through 
precision measurement

Energy
Embracing the challenges of
environmental change
Contributing through electrical measurement to the 
stable, efficient, and highly reliable supply of energy 
amid a period of significant transformation in the energy 
landscape

Achieving highly efficient hydrogen 
production

Supporting social implementation 
through the evaluation of hydrogen 

production devices

Promoting efficient energy utilization
Accelerating the research and development of 

power converters through evaluation of 
conversion efficiency

Ensuring stable power supply
Identifying power quality issues

Enhancing efficiency and ensuring 
stable operation of solar power 

systems 

Supporting maintenance and 
inspection of higher voltage systems

(Millions of yen)
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2024 2025 2026 2027

Market Overview and Mid-term Sales Plan

Component market
Achieving high-speed 
production through 
precision measurement

Mobility
Resolving electrification issues

Developing high-performance 
motors

Accelerating development 
efficiency with high-accuracy 

measurement

Enhancing efficiency to improve 
energy consumption

High-precision measurement at a 
world-class level for DC to AC 
conversion efficiency testing

(Millions of yen)

Extending driving range and reducing 
charging time

Providing a wide range of 
measurement solutions

Contributing to the development challenges of accelerating 
mobility electrification for carbon neutrality with innovative 
solutions
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Growth Strategies 

Product development that adds to 
Hioki’s essentiality
Market-oriented business 
development
Achievement of carbon neutrality 
under the Greenhouse Gas 
Protocol
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参考資料

Human capital: Health & human rightsHuman capital: Health & human rights

Natural
capital
Natural
capital

Local 
afforestation

program

Hioki Scholarship and Greening Foundation

EMS organizational structures

We’ve undertaken a series of sustainability initiatives in accordance with the Hioki Philosophy, and we will continue to pursue new 
initiatives as we work to realize Vision 2030.

Green Point programHioki
Forest 
Hills

The Hioki Philosophy
Respect for Humanity
Contribution to Society

Vision 2030
Sustainability Policy

Tree-planting in Kenya

ISO 14001 certification

19861986 20002000 20102010 20252025 20302030 2035203519951995 20052005 20152015 2020202019901990

1995
Conference of the Parties to the United Nations 
Framework Convention on Climate Change 
(COP1)

1997
Enactment of the Kyoto Protocol (COP3)

2000
Launch of CDP and MDGs 2015

Adoption of SDGs; Paris Agreement (COP21）

Zero-waste campaign

Reduction in food waste

Health Promotion Center Platinum Kurumin/Eruboshi

Publication of first Integrated Report

• Transition to CO2-free power
• Start of trial of off-grid EV charging system
• Planned installation of 2 MW solar power system
• Purchase of carbon-neutral gas
• Purchase of J-credits derived from Nagano Prefecture 

forestland
• Endorsement of the UN Global Compact
• 30by30 coexistence with nature site & TNFD sponsorship

Tree-planting by overseas sales companies

Basic Policy on Material Procurement

Solar panel installation

“Health & Productivity” 
company

Great Place to Work company

Sustainability Timeline 
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Medium- and Long-term Strategic Investments

■Making advance investments in people and property in 2024 to boost performance in 2025 and beyond

Long-term investments (2024 and beyond)Short-term investments (2024 to 2025)

• Strengthening investment in R&D
• Boosting the number of new-product development 

themes
• Pursuing collaboration with related groups and 

companies
•Battery industry
•Hydrogen-related businesses

• Deploying testing equipment, for example at the 
Creative Collaboration Lab, to aid in meeting 
customers’ needs

• Earning certification under safety standards
• Improving the productivity of development and 

production
Deploying new systems
Utilizing outside resources to speed development

Product development 
that adds to Hioki’s 
essentiality

• Strengthening development structures overseas (China, 
India)

• Strengthening global after-sales service structures

• Strengthening targeting of key customers and 
establish Technical Centers at domestic and 
overseas facilities

• Strengthening sales targeting key customers by 
assigning account sales personnel

• Pursuing human investments (assigning personnel 
to overseas facilities)

•Work to boost headcount by strengthening hiring at 
overseas facilities.

Market-oriented 
business development

E: Building solar carports
Pursuing ZEB compliance as part of renovation work at the Head Office building

S: Implementing a circular economy
G: Making investments to strengthen information security and revamp internal systems

EST investment
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Hioki Philosophy
Management 

guidelines
Ideal employees

Long-term 
management policies

Vision 2030

Medium-term priority 
policies
HI-CEO+

Purpose

• Achieve personal purpose through HIOKI’s 
business while building one’s own career and 
continuing to grow. 

• Formulate and implement mid-to-long-term 
growth strategies.

• Establish a structure to achieve a 70% foreign 
sales ratio.

Measures

Align each individual’s purpose with the company’s management policies at a higher level, enabling 
realization of purpose and enhancing job satisfaction (a combination of fulfillment and ease of work).

Fulfillment Ease of work

Options
• Career Course
• Work location
• Self-nominated 

promotion

Salary system
• Role-based 

allowances
• Global incentives 
• Promotions and 

salary increases

New workstyles
• Long-term remote 

work
• Discretionary work

Salary system
• Benefits
• Go-home 

allowance
• Temporary return 

allowance

In 2025, we’ll introduce a new system that eliminates regular salary increases (excluding age-based pay).

HiCareer: Hioki’s New HR System
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Strengthening Corporate Governance Structures
■Past steps to strengthen structures

2001: Listing of shares on the Second Section of the Tokyo Stock Exchange
Introduction of executive officer system

2002: Creation of Management Advisory Committee
•Masaru Masujima (former executive director at TDK)
•Invitation of Junjiro Tomosawa (former deputy chairman at Asahi Glass)

2003: Listing of shares on the First Section of the 
Tokyo Stock Exchange

2009: Replacement of members of the Management Advisory Committee
•Ken’ichi Mori (former managing director at Toshiba)
•Invitation of Takao Isoyama (former vice president at Tokio Marine & Nichido Fire Insurance)

2013
Elimination of the Management Advisory Committee and introduction of 
outside director positions

•Appointment of Yasuo Nakagami (former managing director at Mitsubishi Heavy 
Industries)

2015: Addition of 1 outside director position
•Appointment of Sakuzo Nakatani (former president of Nissin Kogyo)

2016: Reestablishment of the Management Advisory Committee
Membership: 5 members, including 2 outside directors

2021: Elimination of the Management Advisory Committee
Creation of the Nomination and Compensation Committees

Membership: 3 members, including 2 outside directors

2023: Addition of 2 outside director positions
(With 1 female member and 3 male members)

■Changes in director makeup

February 2001 February 2013 February 2015 February 2025*Internal: 7
Percentage of outside directors: 0%

Internal: 5
Outside 1
Percentage of outside directors: 17%

Internal: 4
Outside 2
Percentage of outside directors: 33%

Internal (male): 4
Outside (male): 3
Outside (female): 2
Percentage of outside directors: 56%

Internal Internal

Outside

Outside

Internal

Internal
Outside
(Male)

Outside
(Female)

2022: Listing of shares on Prime Market of the Tokyo Stock Exchange

2025*
Outside directors in more than
half of all seats

*At time of approval of resolution by General Meeting of Shareholders.
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Operating income rate on overseas sales: 22.5%

Percentage of overseas sales: 70% or greater

Return on equity (ROE): 15% or greater

Management Targets (Medium-term Business Plan, as of 2027)
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2025 (forecast)2024 results
Year-on-year

(%)
Percent of
sales (%)

Plan
(millions of

yen)

Percent of
sales (%)

Results
(millions of

yen)

111.5%43,78039,270Sales

106.4%47.9%20,96050.2%19,707Cost of sales 

120.3%33.1%14,48030.7%12,037
Selling, general, and 
administrative 
expenses 

110.8%19.0%8,34019.2%7,525Operating profit 

105.4%19.2%8,42020.3%7,990Recurring profit 

104.1%14.7%6,44015.8%6,187Net income

¥473.37¥454.83Earnings per share 

2025 Business Forecast

2025 
management 
plan exchange 
rate 
assumptions

¥151USD
¥21.0CNY
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2023 2024 2025 2026 2027

Sales 39,154 39,270 42,190 46,610 51,210
Operating profit 7,955 7,525 7,835 9,800 11,500
Operating profit rate 20.3% 19.2% 18.6% 21.0% 22.5%

0.0%

10.0%

20.0%

30.0%

0

20,000

40,000

60,000

Sales and operating profit 
(Millions of yen) Operating profit rate

Mid-term Business Plan (2025 to 2027) 

2025 
management 
plan exchange 
rate 
assumptions

¥151USD
¥21.0CNY
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1,809 2,129 2,540 2,830 3,110 
7,660 8,366 8,720 9,700 10,670 

21,374 19,423 21,390 
23,600 

25,990 

5,426 5,846 
6,220 

6,800 
7,400 

2,882 3,505 
3,320 

3,680 
4,040 

0

10,000

20,000

30,000

40,000

50,000

60,000

2023 2024 2025 2026 2027

Automatic test

equipment

Data recording

equipment

Electronic

measuring

instruments

Field measuring

instruments

Peripheral

equipment &

other

(Millions of yen)

51,210

39,270 42,190
46,610

39,154

Mid-term Sales Plan by Product Category (2025 to 2027) 
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Domestic Export Domestic Export Domestic Export Domestic Export Domestic Export

2,023 2,024 20025 (plan) 2026 (plan) 2027 (plan)

Japan 14,368 14,487 15,850 16,950 18,050

Asia 17,971 17,884 18,990 21,090 23,190

Americas 3,374 3,734 3,810 4,370 5,080

Europe 2,699 2,475 2,680 3,120 3,620

Other 740 689 860 1,080 1,270

0

10,000

20,000

30,000

(Millions of 
yen)

Export Mid-term Sales Plan (2025 to 2027) 

63.6%63.1%
Export sales as a percentage of total sales

62.4%63.3% 64.8%
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2021 2022 2023 2024
2025

(forecast)

Earnings per share (EPS) 331 390 464 455 473
Dividends per share (yen) 165 160 180 200 200
Return on equity (ROE) 16.3% 17.1% 18.1% 16.1% 15.5%

0%
5%
10%
15%
20%
25%

0
100
200
300
400
500

Earnings and dividends per share

(Yen) ROE

Earnings and Dividends per Share Outlook for 2025
Dividend policy: Deliver a return on shareholders’ investments by adopting a stable annual dividend base of a 
consolidated dividend on equity (DOE) of at least 2% per share and a target consolidated dividend payout ratio 
of 40%.

※

*Including ¥30 commemorative dividend.
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Integrated Report

2022 (first edition) 2023 (second edition) 2024 (third edition)

We plan to publish the 2025 report (fourth edition) in July.
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4. 90th Anniversary Program
Photograph: 90th anniversary key visuals 
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90th Anniversary Program: Purpose

Purpose of the 90th Anniversary Program

Realizing the goal of “One Hioki” by sharing a sense of 
gratitude and a vision for the future

“Gratitude” represents appreciation in various forms throughout the year—Hioki’s gratitude toward customers, executives’ gratitude toward employees,
appreciation among colleagues, employees’ gratitude toward their families, respect for predecessors, and gratitude toward the local community. We will share
and, at times, express these sentiments. “Future” signifies sharing Vision 2030 and our outlook for the 100th anniversary, both internally and externally. This
milestone year, which marks our 90th anniversary, will serve as an opportunity to foster and elevate recognition of “One Hioki” to new heights.
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90th Anniversary Program: Creative Elements

Hioki 90th Anniversary Tagline and Statement

It transports freight. It illuminates. It moves things.
The power of measurement has underpinned our use of electricity, 
which plays an essential role in people’s lives.

Today, people are entering into a new relationship with energy. 
As we move towards a sustainable society, the pace of technological 
evolution is accelerating. 

Measurement remains one step ahead of that evolution. 
To realize unprecedented technologies requires unprecedented 
measurement solutions.

To underpin society and human life, Hioki will come together to 
embrace ambitious goals and drive progress in the world.

The future is not unknown. 
It’s not just something we imagine. 
We believe that the future can be charted through the power of 
measurement. We will lead the way to that future.

Advance to Tomorrow.

The evolution of technology requires the support of
cutting-edge measurement solutions that stay one step
ahead. With this confidence and sense of responsibility, we
pledge and declare our commitment to inspiring each
employee to become a creator.



Going forward, we will contribute to the 
realization of a sustainable society by providing 

high-quality products and services for use in 
customers’ decarbonization initiatives as we 

strive to realize Vision 2030.
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■Reference Materials
Photograph: Hioki Forest Hills
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Performance and Employee
Head Count since HIOKI’s Establishment 

0
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1,600

0

10,000

20,000

30,000

40,000

1952 1960 1970 1980 1990 2000 2010 2024

Sales Recurring profit Employees (including part-time)

Sales and recurring profit 

(Millions of yen) Employees
Source: Internal data

(1999 and beyond: Consolidated basis)

1952
Hioki is established.

(Founded: 1935)

1978
Hioki launches its 

first clamp-on 
power meter.

1983
Hioki launches its 
first data logger.

1986
Hioki launches its 

first automatic 
test equipment 

product.

1990
Hioki’s Head 

Office is relocated 
to the city of Ueda.

1991
Over-the-counter 
trading of Hioki 
shares begins.

1972
Hioki starts developing 

field measuring 
instruments.

2003
Hioki shares are 

listed in Section 1 
of the Tokyo Stock 

Exchange.

2010
Hioki launches a series 
of reforms to globalize 

its businesses.

2015
HIOKI Innovation Center, the 

company’s research facility, is 
completed.

2021
Hioki adopts Vision 2030, 

a series of long-term 
management policies.

Consolidated subsidiary timeline
1994 HIOKI Forest Plaza Corporation 
1998 HIOKI USA Corporation
2007 HIOKI (Shanghai) Measurement Technologies Co., Ltd.
(Company name change in 2019.)
2010 HIOKI Singapore Pte. Ltd.
2012 HIOKI Korea Co., Ltd.
2016 HIOKI India Private Limited

(Company name change in 2019.)
2017 HIOKI Europe GmbH
2018 HIOKI Taiwan Co., Ltd.

PT. HIOKI Electric Instrument
2020 HIOKI (Shanghai) Technology Development Co., Ltd.
2021 HIOKI (Shanghai) Measuring Instruments Co., Ltd. 
2024 HIOKI Electric (Thailand) Co., Ltd.
2024 HIOKI MEA FZCO
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HIOKI Group Business Diagram
Sales 

breakdown Customers
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HIOKI Forest Plaza Corporation
Property and casualty insurance agency

Real-estate management

0.3
％

[Sales] HIOKI SINGAPORE PTE. LTD.

HIOKI E.E. CORPORATION
Development, manufacture, sale, and repair of electrical measuring instruments

[Sales] HIOKI USA CORPORATION

[Sales] HIOKI INDIA PRIVATE LIMITED
[Sales] HIOKI KOREA CO.,LTD.

[Sales] HIOKI EUROPE GmbH
[Sales] HIOKI TAIWAN CO., LTD.

Global markets

[Business oversight, management, and administration]

HIOKI (Shanghai) Measurement Technologies Co., Ltd.

[R&D, manufacturing, and sales] 
HIOKI (Shanghai) Technology 

Development Co., Ltd.

[Sales] 
HIOKI (Shanghai) Measuring 

Instruments Co., Ltd.

China

[Sales] PT. HIOKI ELECTRIC INDONESIA
[Sales] HIOKI ELECTRIC (THAILAND) CO., LTD.
[Sales] HIOKI MEA FZCO



Reference Materials
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Production lines Field 
maintenance

Peripheral equipment 
and other Accessories for products shown above

Automatic testing 
equipment

Data recording 
equipment

Electronic measuring 
instruments

Field measuring 
instruments

Package and board manufacture
Electric device manufacture

Machinery
Transport equipment

R&D

Power equipment inspections
Elevator maintenance

Power generation and distribution
Transport  equipment

Devices and batteries
Motors

Electrical and power equipment inspections
Communications equipment testing

Environment
Energy

Electronic devices
Transport equipment

Alternative energy
Materials, environment

Overall 
organization

*The width of each application category illustrates its relative contribution to HIOKI’s sales.

HIOKI Product Organization and Fields of Use
HIOKI meets customer needs ranging from advanced R&D to production lines and on-site electrical work in every industry with about 300 products.
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898 802 893 888 1,035 1,111 

3,762 3,205 4,156 3,256 4,271 4,210 

10,334 
9,129 

10,563 
8,857 

9,760 9,379 

2,726 

2,337 

2,774 

2,727 

2,904 2,906 

1,825 

1,422 

1,798 

1,596 

1,493 1,500 

0

5,000

10,000

15,000

20,000

25,000

1H 2022 2H 2022 1H 2023 2H 2023 1H 2024 2H 2024

Automatic test
equipment

Data recording
equipment

Electronic
measuring
instruments
Field
measuring
instruments
Peripheral
equipment &
other

(Millions of yen)

20,186
17,324

19,547
16,896

Trend in Orders by Product Category (by Half)

19,465 19,106
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849 847 909 900 971 1,158 

3,310 3,340 3,912 3,748 3,940 4,426 

7,775 
9,970 

11,192 10,182 9,207 
10,216 

2,168 

2,886 
2,749 

2,677 2,844 
3,002 

1,778 

1,445 

1,570 
1,312 1,697 

1,808 

0

5,000

10,000

15,000

20,000

25,000

1H 2022 2H 2022 1H 2023 2H 2023 1H 2024 2H 2024

Automatic test
equipment

Data recording
equipment

Electronic
measuring
instruments
Field
measuring
instruments
Peripheral
equipment &
other

(Millions of yen)

20,334
18,820

15,882
18,489

Trend in Sales by Product Category (by Half)

18,662
20,608
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Actual and Forecasted Sales by Geographic Region: Japan 

12,400 
14,368 14,487 

15,850 
16,950 

0

5,000

10,000

15,000

20,000

2022 2023 2024 2025

(plan)

2026

(plan)

(Millions of yen)

• Last year, the level of investment in electronic components (MLCC) 
continued to pose challenges. Meanwhile, investment in electrification 
of automobiles and construction machinery as well as battery 
technology development was active.

• This year, we will advance collaborative creation with customers to 
contribute to a decarbonized society. We will also strengthen sales of 
new products for the hydrogen market and battery materials.

10%

20%

37%

24%

9%

2024

8%

19%

44%

21%

8%

2023

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other



62© HIOKI E.E. CORPORATION

参考資料

6%

15%

70%

7%
2%

2023

Actual and Forecasted Sales by Geographic Region: China

8%

15%

68%

7%
2%

2024

10,366 10,544 
9,534 9,740 

10,520 

0

4,000

8,000

12,000

2022 2023 2024 2025

(plan)

2026

(plan)

• The Chinese battery market has stagnated, leading to sluggish demand for related 
measuring instruments. Meanwhile, the electronic components market has 
remained steady.

• We will follow the overseas shift of battery manufacturers and the development of 
new technologies such as all-solid-state batteries. We will also focus on high-
precision measurement for EVs and, as part of new market expansion, deepen our 
presence in the semiconductor and power industries.

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)
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Actual and Forecasted Sales by Geographic Region: Southeast Asia (except Oceania)

1,695 1,776 
2,224 2,180 

2,510 

0

1,000

2,000

3,000

2022 2023 2024 2025

(plan)

2026

(plan)

• Datacenters, infrastructure, education, and EV-related sectors drove growth of over 
30% year-on-year in Thailand, Indonesia, Malaysia, and Australia. We will establish 
a sales subsidiary in Thailand (April 2024) to strengthen market development.

• We will expand market development in line with the energy revolution and engage 
with Chinese companies.

• We’re planning to establish a sales subsidiary in Vietnam, and after-sales service 
preparations are underway in Thailand and Vietnam. Additionally, the engineering 
center at our Indonesian sales subsidiary will be expanded to enhance market 
engagement and service capabilities.

10%

7%

49%

30%

4%

2024

14%
5%

46%

29%

6%

2023

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)
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Actual and Forecasted Sales by Geographic Region: Americas (North and South America)

12%

9%

48%

24%

7%

2024

3%

8%

63%

21%

5%

2023

2,619 

3,374 
3,734 3,810 

4,370 

0

1,000

2,000

3,000

4,000

5,000

2022 2023 2024 2025

(plan)

2026

(plan)

• The market remained stagnant in the first half of 2024, but investment 
began to rise during the second half. Major projects from Mexican power 
companies and ATE sales contributed to growth.

• Areas of focus include power measurement in the automotive and mobility 
market, material measurement in the battery market, and the utility 
maintenance sector.

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)



65© HIOKI E.E. CORPORATION

参考資料

Actual and Forecasted Sales by Geographic Region: South Korea

8%
7%

49%

33%

3%

2024

4%
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3,025 
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• Last year, demand for battery-related measuring instruments showed 
signs of slowing due to the stagnation of the EV market. However, we 
were able to grow demand for related measuring instruments by focusing 
on the electrification-related market.

• This year, while aggressively targeting the electrification-related industry 
as a key sector, we will also drive the creation of new businesses. 
Additionally, we plan to enhance internal HR systems and ERP systems.

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)
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Actual and Forecasted Sales by Geographic Region: Europe

1,859 

2,699 
2,475 2,680 

3,120 
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(plan)

2026
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• The battery market saw steady growth in R&D applications, but the market 
for power meters and automatic test equipment for automotive applications 
remained sluggish.

• We will aggressively promote the digital transformation (DX) of sales 
activities and establish a direct sales system for key users as we look to 
enhance Hioki’s presence in the European market.

1%

13%

65%

18%

3%

2024

7%
8%

68%

15%

2%

2023

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
test 
equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)



67© HIOKI E.E. CORPORATION

参考資料

Actual and Forecasted Sales by Geographic Region: India
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809 

1,124 
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• With the acceleration of the “Make in India” policy, investment in the 
manufacturing sector is increasing, and we aim to enhance our presence in the 
ATE market.

• We will focus on electrification and new energy businesses (including hydrogen), 
with decarbonization as a key theme.

• Investment in EV research and engineering education is rising, particularly by 
universities and government research institutions.

7%

15%

58%

16%

4%

2024

8%

13%

61%

16%

2%

2023

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
■ Automatic 
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equipment
■ Data 
recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)
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Actual and Forecasted Sales by Geographic Region: Taiwan
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• Investment in energy efficiency improvements has led to growing demand for power 
meters. Our power measurement solutions contribute to efficiency improvement, 
including for motors.

• Due to rising demand for high-performance CPU inspections, orders for probe card-
related products have risen. The passive component market is showing signs of 
recovery. In 2025, we will continue to propose solutions for device and 
semiconductor-related measurement needs.

24%

9%

33%

33%

1%

2024

28%

10%

28%

33%
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2023

*Plan figures assume fixed rates from a medium- and long-term perspective. 

Sales Ratio by 
Product Category
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equipment
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recording 
equipment 
■Electronic 
measuring 
instruments
■ Field 
measuring 
instruments 
■ Peripheral 
equipment & 
other

(Millions of yen)
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Actual and Forecasted Sales by Geographic Region: Other

インド
290百万円

中東
270百万円

Middle 
East & 
Africa

2025 plan: ¥720 million
In July 2024, our representative office will incorporate as 
a local subsidiary. The renewable energy generation 
sector in the Middle East and Africa is expanding, with 
active investments in the decarbonization field expected. 
We will work to develop demand for measuring 
instruments in sectors seeking greater energy efficiency.
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Mid-term Sales Plan by Market Application (2025 to 2027) 
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No. of owned rights In foreign countries

●Patent program that motivates inventors
●R&D spending as percent of sales: Greater than 10%
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patents)

Unique Products Built around Core Technologies
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R&D-related capital investment
R&D expenses

(Millions of yen)



72© HIOKI E.E. CORPORATION

参考資料

14,745 16,507
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End of FY2023 Cash flows from
operations (CFO)

Cash flows from
investing (CFI)

Cash flows from
financing (CFF)

Translation
differences

End of FY2024

+8,874
△3,746

Income before taxes, etc.
＋8,034
Depreciation expenses
＋1,634
Reduction in inventory assets∔1,722
Payment of income and other taxes
△1,551

Cash and equivalents Cash and equivalents

△3,602
Purchases of tangible 
fixed assets
△3,523

Dividend 
payments
△2,592
Stock buybacks
△1,009

Amount of
increase
+1,762＋236

Cash Flows 
(Millions of yen)



Note on the Information in This Presentation

Inquiries related to this presentation or investor relations at Hioki

Junko Narusawa
Senior Lead Specialist, Public & Investor Relations

Corporate Planning Department
HIOKI E.E. CORPORATION

Phone: +81-268-28-0555   E-mail: ir@hioki.co.jp URL: https://www.hioki.co.jp/jp/ 

Plans, forecasts, strategies, and other information in this presentation relating to future 
business performance were compiled on the basis of currently available data and by their 

nature incorporate a certain degree of risk and uncertainty. Actual performance will be 
determined by a variety of important factors and may vary significantly. 


